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+HOHQD� 0RQWDQD +RXVH &KDPEHUV

-DQXDU\ ��� ���� 6WDWH &DSLWRO

+RXVH FRQYHQHG DW ���� S�P� 0U� 6SHDNHU LQ WKH &KDLU� ,QYRFDWLRQ E\ 5HSUHVHQWDWLYH 0F*HH� 3OHGJH RI

$OOHJLDQFH WR WKH )ODJ�

5ROO &DOO� $OO PHPEHUV SUHVHQW H[FHSW 5HSUHVHQWDWLYHV 6� )LVKHU� +� +DUSHU� :� 0HQDKDQ� (� 6ZDQVRQ� DQG 6�

9LFN� 4XRUXP SUHVHQW�

0U� 6SHDNHU�:H� \RXU FRPPLWWHH RQ /HJLVODWLYH $GPLQLVWUDWLRQ�%LOOV DQG -RXUQDO� KDYLQJ H[DPLQHG WKH GDLO\ MRXUQDO

IRU WKH VL[WK� VHYHQWK� DQG HLJKWK OHJLVODWLYH GD\V� ILQG WKH VDPH WR EH FRUUHFW�

5HKEHLQ� &KDLUPDQ

5(32576 2) 67$1',1* &200,77((6

%,//6 �5HKEHLQ� &KDLUPDQ�� ���������

&RUUHFWO\ SULQWHG� +% ��� +% ����

&RUUHFWO\ HQJURVVHG� +% ��� +% ����

&RUUHFWO\ HQUROOHG� +% ��

([DPLQHG E\ WKH VSRQVRU DQG IRXQG WR EH FRUUHFW� +% ��

),6+� :,/'/,)( $1' 3$5.6 �:DJQHU� &KDLUPDQ�� ���������

+% ��� GR SDVV� 5HSRUW DGRSWHG�

%86,1(66 $1' /$%25 �6LPRQ� &KDLUPDQ�� ���������

+% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 3DJH ��� OLQHV �� DQG ���

)ROORZLQJ� �DSSURSULDWHG� RQ OLQH ��
,QVHUW� �IRU ILVFDO \HDU �����
)ROORZLQJ� �WKH� RQ OLQH ��
6WULNH� WKH UHPDLQGHU RI OLQH �� WKURXJK ������� RQ OLQH ��
,QVHUW� �JHQHUDO IXQG ���� PLOOLRQ DQG IURP WKH JDPEOLQJ VWDWH VSHFLDO UHYHQXH DFFRXQW ���������

$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�

+% ���� GR SDVV� 5HSRUW DGRSWHG�

+% ���� LQWURGXFHG ELOO� EH DPHQGHG DV IROORZV�

�� 7LWOH� OLQH � DQG OLQH ��
)ROORZLQJ� �2%/,*$7,216�� RQ OLQH �
6WULNH� WKH UHPDLQGHU RI OLQH � DQG OLQH � LQ LWV HQWLUHW\
�� 7LWOH� OLQH ���
6WULNH� ������������

�� 3DJH �� OLQH � WKURXJK OLQH ���
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6WULNH� VHFWLRQ � LQ LWV HQWLUHW\

5HQXPEHU� VXEVHTXHQW VHFWLRQV

$QG� DV DPHQGHG� GR SDVV� 5HSRUW DGRSWHG�

%86,1(66 $1' /$%25 �6LPRQ� &KDLUPDQ�� ���������

+% ���� GR SDVV� 5HSRUW DGRSWHG�

+% ���� GR SDVV� 5HSRUW DGRSWHG�

$*5,&8/785( �%DUQHWW� &KDLUPDQ�� ���������

+% ��� GR SDVV� 5HSRUW DGRSWHG�

+% ��� GR SDVV� 5HSRUW DGRSWHG�

+% ���� GR SDVV� 5HSRUW DGRSWHG�

0(66$*(6 )520 7+( 6(1$7(

6HQDWH ELOOV SDVVHG DQG WUDQVPLWWHG WR WKH +RXVH IRU FRQFXUUHQFH� ���������

6% �� LQWURGXFHG E\ 7HVWHU

6% ��� LQWURGXFHG E\ (OOLV

6% ��� LQWURGXFHG E\ )UDQNOLQ

6% ��� LQWURGXFHG E\ +DUJURYH

6% ��� LQWURGXFHG E\ *ULPHV

6% ��� LQWURGXFHG E\ (OOLV

6% ��� LQWURGXFHG E\ 6Z\VJRRG

6% ��� LQWURGXFHG E\ .HDWLQJ

6% ��� LQWURGXFHG E\ 6WDQJ

6HQDWH MRLQW UHVROXWLRQ SDVVHG DQG WUDQVPLWWHG WR WKH +RXVH IRU FRQFXUUHQFH� ���������

6-5 �� LQWURGXFHG E\ +DUS

),567 5($',1* $1' &200,70(17 2) %,//6

7KH IROORZLQJ +RXVH ELOOV ZHUH LQWURGXFHG� UHDG ILUVW WLPH� DQG UHIHUUHG WR FRPPLWWHHV�

+% ���� LQWURGXFHG E\ 0� 1RHQQLJ �E\ UHTXHVW RI WKH -RLQW 6HOHFW &RPPLWWHH RQ &,����� UHIHUUHG WR -XGLFLDU\�

+% ���� LQWURGXFHG E\ &� 7UH[OHU� UHIHUUHG WR /RFDO *RYHUQPHQW�

+% ���� LQWURGXFHG E\ '� :\DWW� &� &KULVWLDHQV� UHIHUUHG WR -XGLFLDU\�

+% ���� LQWURGXFHG E\ '� :\DWW� UHIHUUHG WR %XVLQHVV DQG /DERU�

+% ���� LQWURGXFHG E\ '� :\DWW� UHIHUUHG WR %XVLQHVV DQG /DERU�

+% ���� LQWURGXFHG E\ 0� *XJJHQKHLP� UHIHUUHG WR +XPDQ 6HUYLFHV�

+% ���� LQWURGXFHG E\ %� 0ROQDU� 6� .LW]HQEHUJ� '� 0F*HH� .� 0LOOHU� %� 5DQH\� /� 6RIW� UHIHUUHG WR )LVK�

:LOGOLIH DQG 3DUNV�

+% ���� LQWURGXFHG E\ %� 0ROQDU� '� 0F*HH� .� 0LOOHU� UHIHUUHG WR 6WDWH $GPLQLVWUDWLRQ�

+% ���� LQWURGXFHG E\ %� 0ROQDU� '� *ULPHV� '� 0F*HH� .� 0LOOHU� UHIHUUHG WR +XPDQ 6HUYLFHV�

+% ���� LQWURGXFHG E\ &� 7UH[OHU� UHIHUUHG WR 1DWXUDO 5HVRXUFHV�

+% ���� LQWURGXFHG E\ %� .UHQ]OHU� .� *LOODQ� UHIHUUHG WR 6WDWH $GPLQLVWUDWLRQ�

+% ���� LQWURGXFHG E\ %� .UHQ]OHU� 7� 'HOO� .� *LOODQ� -� +XUGOH� UHIHUUHG WR 7D[DWLRQ�
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+% ���� LQWURGXFHG E\ %� 5DQH\� %� %DUQKDUW� *� %HFN� -� %RKOLQJHU� &� &KULVWLDHQV� -� &REE� %� &ULSSHQ� 6�

'RKHUW\� '� (ZHU� 6� *DOOXV� .� *DOYLQ�+DOFUR� /� *URVILHOG� 0� *XJJHQKHLP� -� +XUGOH� 5� -RKQVRQ� 0�

0F&DQQ� 5� 3HFN� %� 6LPRQ� (� 6ZDQVRQ� &� 6Z\VJRRG� &� 7XVV� UHIHUUHG WR 7D[DWLRQ�

+% ���� LQWURGXFHG E\ 0� +DQVRQ� UHIHUUHG WR 6WDWH $GPLQLVWUDWLRQ�

+% ���� LQWURGXFHG E\ %� %DUQKDUW� -� %RKOLQJHU� &� &KULVWLDHQV� 3� &ODUN� '� (FN� *� *ROLH� +� +DUSHU� %�

0F&DUWK\� %� 5DQH\� UHIHUUHG WR +XPDQ 6HUYLFHV�

+% ���� LQWURGXFHG E\ %� %DUQKDUW� -� %RKOLQJHU� &� &KULVWLDHQV� '� (FN� .� *DOYLQ�+DOFUR� *� *ROLH� +� +DUSHU�

%� 0F&DUWK\� %� 5DQH\� %� 5\DQ� '� :\DWW� UHIHUUHG WR $SSURSULDWLRQV�

+% ���� LQWURGXFHG E\ %� 3DYORYLFK� UHIHUUHG WR %XVLQHVV DQG /DERU�

7KH IROORZLQJ 6HQDWH ELOOV ZHUH LQWURGXFHG� UHDG ILUVW WLPH� DQG UHIHUUHG WR FRPPLWWHHV�

6% �� LQWURGXFHG E\ -� 7HVWHU �E\ UHTXHVW RI WKH 3XEOLF (PSOR\HHV
 5HWLUHPHQW %RDUG�� UHIHUUHG WR 6WDWH

$GPLQLVWUDWLRQ�

6% ��� LQWURGXFHG E\ $� (OOLV �E\ UHTXHVW RI WKH 'HSDUWPHQW RI 5HYHQXH�� UHIHUUHG WR 7D[DWLRQ�

6% ��� LQWURGXFHG E\ (� )UDQNOLQ� UHIHUUHG WR $SSURSULDWLRQV�

6% ��� LQWURGXFHG E\ '� +DUJURYH �E\ UHTXHVW RI WKH 'HSDUWPHQW RI 5HYHQXH�� UHIHUUHG WR %XVLQHVV DQG /DERU�

6% ��� LQWURGXFHG E\ '� *ULPHV �E\ UHTXHVW RI WKH 'HSDUWPHQW RI &RUUHFWLRQV�� UHIHUUHG WR -XGLFLDU\�

6% ��� LQWURGXFHG E\ $� (OOLV �E\ UHTXHVW RI WKH 'HSDUWPHQW RI 1DWXUDO 5HVRXUFHV DQG &RQVHUYDWLRQ�� UHIHUUHG WR

1DWXUDO 5HVRXUFHV�

6% ��� LQWURGXFHG E\ &� 6Z\VJRRG �E\ UHTXHVW RI WKH /HJLVODWLYH )LQDQFH &RPPLWWHH�� UHIHUUHG WR $SSURSULDWLRQV�

6% ��� LQWURGXFHG E\ 7� .HDWLQJ �E\ UHTXHVW RI WKH 'HSDUWPHQW RI &RPPHUFH�� UHIHUUHG WR %XVLQHVV DQG /DERU�

6% ��� LQWURGXFHG E\ 6� 6WDQJ �E\ UHTXHVW RI WKH -RLQW ,QWHULP 6XEFRPPLWWHH RQ 9HWHUDQV
 1HHGV�� UHIHUUHG WR 6WDWH

$GPLQLVWUDWLRQ�

7KH IROORZLQJ 6HQDWH MRLQW UHVROXWLRQ ZDV LQWURGXFHG� UHDG ILUVW WLPH� DQG UHIHUUHG WR FRPPLWWHH�

6-5 �� LQWURGXFHG E\ -� +DUS �E\ UHTXHVW RI WKH -RLQW 5XOHV &RPPLWWHH�� UHIHUUHG WR 5XOHV�

6(&21' 5($',1* 2) %,//6

�&200,77(( 2) 7+( :+2/(�

5HSUHVHQWDWLYH *ULQGH PRYHG WKH +RXVH UHVROYH LWVHOI LQWR D &RPPLWWHH RI WKH :KROH IRU FRQVLGHUDWLRQ RI EXVLQHVV

RQ VHFRQG UHDGLQJ� 0RWLRQ FDUULHG� 5HSUHVHQWDWLYH 0F*HH LQ WKH FKDLU�

0U� 6SHDNHU� :H� \RXU &RPPLWWHH RI WKH :KROH� KDYLQJ KDG XQGHU FRQVLGHUDWLRQ EXVLQHVV RQ VHFRQG UHDGLQJ�

UHFRPPHQG DV IROORZV�

+% �� � 5HSUHVHQWDWLYH 1RHQQLJ PRYHG +% �� GR SDVV� 0RWLRQ FDUULHG DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� 3� %HUJVDJHO� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� %LWQH\�

%RRNRXW�5HLQLFNH� %UDLQDUG� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO�

(JJHUV� (ULFNVRQ� (ZHU� )DFH\� )LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP�

*XWVFKH� +DJHQHU� +DLQHV� +DQVRQ� +DUULQJWRQ�+HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RKQVRQ� -RUH� -XQHDX�

.DVWHQ� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK�

0F*HH� 0F.HQQH\� 0HQDKDQ� 0RRG� 1RHQQLJ� 2KV� 2UU� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5HKEHLQ� 5RVH� 5\DQ�

6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV�

7UH[OHU� 7URSLOD� 7XVV� 9LFN� :DJQHU� :DOWHUV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��
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1RHV� 0ROQDU�

7RWDO �

9RWHG $EVHQWHH� )LVKHU� 0HQDKDQ� 6ZDQVRQ� 9LFN� $\HV�

([FXVHG� +DUSHU�

7RWDO �

$EVHQW RU QRW YRWLQJ� :LOOLDPV�

7RWDO �

5HSUHVHQWDWLYH 6OLWHU DVVXPHG WKH FKDLU DW WKLV WLPH�

+% �� � 5HSUHVHQWDWLYH 0F*HH PRYHG +% �� GR SDVV� 0RWLRQ FDUULHG DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 3� %HUJVDJHO� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� %LWQH\� %RRNRXW�5HLQLFNH�

%UDLQDUG� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO� (ULFNVRQ� (ZHU� )DFH\�

)LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH� +DJHQHU� +DLQHV� +DQVRQ�

+DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RKQVRQ� -RUH� -XQHDX� .DVWHQ� .LW]HQEHUJ� .UHQ]OHU�

/DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0F*HH� 0F.HQQH\� 0HQDKDQ�

0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5HKEHLQ� 5RVH� 5\DQ� 6FKPLGW� 6KRFNOH\�

6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU� 7URSLOD�

7XVV� 9LFN� :DJQHU� :DOWHUV� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� 1RQH�

7RWDO �

9RWHG $EVHQWHH� )LVKHU� 0HQDKDQ� 6ZDQVRQ� 9LFN� $\HV�

([FXVHG� +DUSHU�

7RWDO �

$EVHQW RU QRW YRWLQJ� 6� $QGHUVRQ� (JJHUV�

7RWDO �

5HSUHVHQWDWLYH +DUULQJWRQ PRYHG WKDW +% �� EH SDVVHG IRU WKH GD\� 0RWLRQ FDUULHG�

5HSUHVHQWDWLYH 0F*HH UHDVVXPHG WKH FKDLU DW WKLV WLPH�

5HSUHVHQWDWLYH *ULQGH PRYHG WKH FRPPLWWHH ULVH DQG UHSRUW� 0RWLRQ FDUULHG� &RPPLWWHH DURVH� +RXVH UHVXPHG�

0U� 6SHDNHU LQ WKH FKDLU� &KDLUPDQ 0F*HH PRYHG WKH &RPPLWWHH RI WKH :KROH UHSRUW EH DGRSWHG� 5HSRUW DGRSWHG

DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� 3� %HUJVDJHO� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� %LWQH\�

%RRNRXW�5HLQLFNH� %UDLQDUG� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO�

(JJHUV� (ULFNVRQ� (ZHU� )DFH\� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH�

+DJHQHU� +DLQHV� +DQVRQ� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RKQVRQ� -RUH� -XQHDX� .DVWHQ�

.LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0F*HH�
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0F.HQQH\�0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5HKEHLQ� 5RVH� 5\DQ� 6FKPLGW�

6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU� 7URSLOD�

7XVV� :DJQHU� :DOWHUV� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� 1RQH�

7RWDO �

([FXVHG� )LVKHU� +DUSHU� 0HQDKDQ� 6ZDQVRQ� 9LFN�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

7+,5' 5($',1* 2) %,//6

7KH IROORZLQJ ELOOV KDYLQJ EHHQ UHDG WKUHH VHYHUDO WLPHV� WLWOH DQG KLVWRU\ DJUHHG WR� ZHUH GLVSRVHG RI LQ WKH

IROORZLQJ PDQQHU�

+% �� SDVVHG DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� 3� %HUJVDJHO� %DUQHWW� %DUQKDUW� %HFN� (� %HUJVDJHO� %LWQH\�

%RRNRXW�5HLQLFNH� %UDLQDUG� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO�

(JJHUV� (ULFNVRQ� )DFH\� )LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH�

+DJHQHU� +DLQHV� +DQVRQ� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� -DFNVRQ� -RKQVRQ� -XQHDX� .DVWHQ� .LW]HQEHUJ�

.UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0F*HH� 0F.HQQH\�

0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5HKEHLQ� 5RVH� 5\DQ� 6FKPLGW�

6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU�

7URSLOD� 7XVV� :DJQHU� :DOWHUV� :LOOLDPV� :LWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� +XUGOH� -RUH� 9LFN� :\DWW�

7RWDO �

9RWHG $EVHQWHH� )LVKHU� 0HQDKDQ� 6ZDQVRQ� $\HV� 9LFN� 1R�

([FXVHG� +DUSHU�

7RWDO �

$EVHQW RU QRW YRWLQJ� (ZHU�

7RWDO �

+% �� SDVVHG DV IROORZV�

$\HV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� %DUQHWW� %DUQKDUW� %HFN� %LWQH\� %RRNRXW�5HLQLFNH� %URZQ� %X]]DV� (�

&ODUN� 3� &ODUN� 5� &ODUN� &REE� 'DOH� 'DYLHV� 'HOO� (JJHUV� (ULFNVRQ� (ZHU� )DFH\� )LVKHU� )XFKV� *DOOXV�

*DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH� *XJJHQKHLP� *XWVFKH� +DJHQHU� +DLQHV� +DQVRQ� +DUULQJWRQ� +HGJHV�

+LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RKQVRQ� -XQHDX� .DVWHQ� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW� /LQGHHQ�

0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0F*HH� 0F.HQQH\� 0HQDKDQ� 0ROQDU� 0RRG� 1RHQQLJ� 2KV�
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3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5RVH� 5\DQ� 6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU� 6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV�

6WRU\� 6WRYDOO� 6ZDQVRQ� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU� 7URSLOD� 7XVV� 9LFN� :DOWHUV� :LOOLDPV� :LWW� :\DWW�

<RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� $GDPV� 3� %HUJVDJHO� (� %HUJVDJHO� %UDLQDUG� &XUWLVV� -RUH� 2UU� 5HKEHLQ� :DJQHU�

7RWDO �

9RWHG $EVHQWHH� )LVKHU� 0HQDKDQ� 6ZDQVRQ� 9LFN� $\HV�

([FXVHG� +DUSHU�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

+% �� SDVVHG DV IROORZV�

$\HV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� 3� %HUJVDJHO� %HFN� (� %HUJVDJHO� %LWQH\� %RRNRXW�5HLQLFNH� %UDLQDUG�

%URZQ� (� &ODUN� 5� &ODUN� &REE� 'DOH� 'DYLHV� 'HOO� )DFH\� )LVKHU� )XFKV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH�

+DLQHV� +DQVRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -XQHDX� .DVWHQ� .LW]HQEHUJ� .UHQ]OHU� /DZVRQ� /HQKDUW�

/LQGHHQ� 0DVROR� 0DWWKHZV� 0F&XOORFK� 0F*HH� 0F.HQQH\� 0ROQDU� 0RRG� 1RHQQLJ� 2KV� 2UU� 5DQH\� 5RVH�

6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU� 6RIW� 6TXLUHV� 6WRYDOO� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU� 7URSLOD� 7XVV� 9LFN�

:DJQHU� :DOWHUV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�

7RWDO ��

1RHV� $GDPV� %DUQHWW� %DUQKDUW� %X]]DV� 3� &ODUN� &XUWLVV� (JJHUV� (ULFNVRQ� (ZHU� *DOOXV� *XJJHQKHLP� *XWVFKH�

+DJHQHU� +DUSHU� +DUULQJWRQ� -DFNVRQ� -RKQVRQ� -RUH� 0DQJDQ� 0F&DQQ� 0HQDKDQ� 3DYORYLFK� 3HFN� 4XLOLFL�

5HKEHLQ� 5\DQ� 6PLWK� 6RPHUYLOOH� 6WRU\� 6ZDQVRQ� :LOOLDPV�

7RWDO ��

9RWHG $EVHQWHH� )LVKHU� 9LFN� $\HV� +DUSHU� 0HQDKDQ� 6ZDQVRQ� 1RHV�

([FXVHG� 1RQH�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

+% ��� SDVVHG DV IROORZV�

$\HV� $GDPV� $KQHU� -� $QGHUVHQ� 6� $QGHUVRQ� 3� %HUJVDJHO� %DUQHWW� %DUQKDUW� %HFN� %LWQH\� %RRNRXW�5HLQLFNH�

%UDLQDUG� %URZQ� %X]]DV� (� &ODUN� 3� &ODUN� 5� &ODUN� &REE� &XUWLVV� 'DOH� 'DYLHV� 'HOO� (JJHUV� (ULFNVRQ�

(ZHU� )DFH\� )LVKHU� )XFKV� *DOOXV� *DOYLQ�+DOFUR� *LOODQ� *ROLH� *ULQGH�*XJJHQKHLP� *XWVFKH� +DJHQHU� +DLQHV�

+DQVRQ� +DUULQJWRQ� +HGJHV� +LEEDUG� +ROGHQ� +XUGOH� -DFNVRQ� -RKQVRQ� -XQHDX� .DVWHQ� .LW]HQEHUJ� .UHQ]OHU�

/DZVRQ� /HQKDUW� /LQGHHQ� 0DQJDQ� 0DVROR� 0DWWKHZV� 0F&DQQ� 0F&XOORFK� 0F*HH� 0F.HQQH\� 0HQDKDQ�

0ROQDU� 0RRG� 1RHQQLJ� 2KV� 3DYORYLFK� 3HFN� 4XLOLFL� 5DQH\� 5RVH� 5\DQ� 6FKPLGW� 6KRFNOH\� 6LPRQ� 6OLWHU�

6PLWK� 6RIW� 6RPHUYLOOH� 6TXLUHV� 6WRU\� 6WRYDOO� 7DVK� 7D\ORU� 7KRPDV� 7UH[OHU� 7URSLOD� 7XVV� 9LFN� :DJQHU�

:DOWHUV� :LOOLDPV� :LWW� :\DWW� <RXQNLQ� =RRN� 0U� 6SHDNHU�
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7RWDO ��

1RHV� (� %HUJVDJHO� -RUH� 2UU� 5HKEHLQ�

7RWDO �

9RWHG $EVHQWHH� )LVKHU� 0HQDKDQ� 9LFN� $\HV�

([FXVHG� +DUSHU� 6ZDQVRQ�

7RWDO �

$EVHQW RU QRW YRWLQJ� 1RQH�

7RWDO �

63(&,$/ 25'(56 2) 7+( '$<

)RUPHU 5HSUHVHQWDWLYH 'LFN 6LPSNLQV ZDV UHFRJQL]HG DQG WKDQNHG IRU KLV ZRUN RQ YRWH UHFRUGLQJ ERRNV WKDW ZHUH

GLVWULEXWHG WR WKH +RXVH PHPEHUV�

$11281&(0(176

&RPPLWWHH PHHWLQJV ZHUH DQQRXQFHG E\ FRPPLWWHH FKDLUPHQ�

0DMRULW\ /HDGHU *ULQGH PRYHG WKDW WKH +RXVH UHFHVV XQWLO ���� S�P�� :HGQHVGD\� -DQXDU\ ��� ���� IRU WKH MRLQW

VHVVLRQ WR UHFHLYH *RYHUQRU 5DFLFRW
V 6WDWH RI WKH 6WDWH $GGUHVV� 0RWLRQ FDUULHG�

+RXVH UHFHVVHG DW ���� S�P�

63(&,$/ 25'(56 2) 7+( '$<

+RXVH UHFRQYHQHG DW ���� S�P� 0U� 6SHDNHU LQ WKH FKDLU� 4XRUXP SUHVHQW�

5HSUHVHQWDWLYH *ULQGH PRYHG WKDW IROORZLQJ WKH MRLQW VHVVLRQ� WKH +RXVH DGMRXUQ DQG UHFRQYHQH DW ���� S�P��

7KXUVGD\� -DQXDU\ ��� ����� 0RWLRQ FDUULHG�

6HUJHDQW�DW�$UPV 0HXOL HVFRUWHG WKH 6HQDWH LQWR WKH +RXVH &KDPEHU�

6SHDNHU 0HUFHU LQWURGXFHG 3UHVLGHQW &ULSSHQ DQG \LHOGHG WKH FKDLU WR KLP�

6HQDWRU +DUS PRYHG WKDW WKH ERG\ UHVROYH LWVHOI LQWR D MRLQW VHVVLRQ IRU WKH SXUSRVH RI UHFHLYLQJ WKH 6WDWH RI WKH 6WDWH

$GGUHVV IURP WKH +RQRUDEOH 0DUF 5DFLFRW� *RYHUQRU RI WKH 6WDWH RI 0RQWDQD� 0RWLRQ FDUULHG�

6HQDWRU +DUS PRYHG WKDW 3UHVLGHQW &ULSSHQ EH DXWKRUL]HG WR DSSRLQW D FRPPLWWHH RI IRXU WR QRWLI\ WKH *RYHUQRU WKDW

WKH +RXVH ZDV LQ MRLQW VHVVLRQ DQG UHDG\ WR UHFHLYH KLV 6WDWH RI WKH 6WDWH $GGUHVV� 0RWLRQ FDUULHG�

3UHVLGHQW &ULSSHQ DSSRLQWHG 6HQDWRUV &ULVPRUH DQG %DUWOHWW DQG 5HSUHVHQWDWLYHV +DQVRQ DQG 4XLOLFL DQG GLVFKDUJHG

WKHP WR HVFRUW WKH *RYHUQRU WR WKH +RXVH &KDPEHU�

6HUJHDQWV�DW�$UPV 0HXOL DQG &UDPHU HVFRUWHG PHPEHUV RI WKH *RYHUQRU
V RIILFLDO SDUW\ LQWR WKH +RXVH &KDPEHU�
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�VW /LHXWHQDQW .HYLQ 'DQ] DQG PHPEHUV RI WKH 0RQWDQD 1DWLRQDO *XDUG SRVWHG WKH &RORUV�

*RYHUQRU 0DUF 5DFLFRW ZDV HVFRUWHG WR WKH URVWUXP E\ WKH HVFRUW FRPPLWWHH�

3UHVLGHQW &ULSSHQ LQWURGXFHG *DUUHWW $OWHQEHUJ ZKR OHG WKH 3OHGJH RI $OOHJLDQFH WR WKH )ODJ�

)DWKHU 7KRPDV 2
'RQQHOO JDYH WKH ,QYRFDWLRQ�

$IWHU EHLQJ SUHVHQWHG WR WKH PHPEHUV RI ERWK KRXVHV E\ 3UHVLGHQW &ULSSHQ� *RYHUQRU 5DFLFRW GHOLYHUHG WKH IROORZLQJ

DGGUHVV�

*29(5125 0$5& 5$&,&27
6

67$7( 2) 7+( 67$7( $''5(66

72 7+( ��7+ /(*,6/$7,9( $66(0%/<

-$18$5< ��� ���� ���� 3�0�

7KDQN \RX YHU\ PXFK� 3UHVLGHQW &ULSSHQ� 6SHDNHU 0HUFHU� 0HPEHUV RI WKH )LIW\�6L[WK /HJLVODWXUH� )HOORZ

HOHFWHG RIILFHUV� 0U� &KLHI -XVWLFH DQG +RQRUDEOH PHPEHUV RI WKH -XGLFLDU\� 7ULEDO OHDGHUV� /LHXWHQDQW *RYHUQRU

0DUW]� )ULHQGV DQG IHOORZ 0RQWDQDQV� WKRVH RI \RX KHUH DQG WKRVH ZDWFKLQJ DQG OLVWHQLQJ DFURVV WKH VWDWH� *DUUHWW

DQG $ELJDLO� $QG P\ IDPLO\� *RRG HYHQLQJ�

2QFH DJDLQ��DQG IRU WKH ILQDO WLPH� , WUXVW��, VWDQG EHIRUH \RX LQ WKLV DZH�LQVSLULQJ FKDPEHU DPLG WKHVH KXPEOLQJ

PRXQWDLQV ZLWK WKHLU YDVW� VQRZ�FRYHUHG IRUHVWV DQG� VSUDZOLQJ EH\RQG� KXQGUHGV RI PLOHV RI SURGXFWLYH SODLQV

SHRSOHG E\ WKH EHVW QHLJKERUV RQ WKH SODQHW� WR GLVFXVV ZLWK \RX WKH VWDWH RI RXU *RG�EOHVVHG VWDWH�

6XFK PRPHQWV DUH DOZD\V VSHFLDO WLPHV LQ RXU VWDWH·V KLVWRU\ ZKHQ ZH DV WKH VHUYDQWV RI WKH SHRSOH DQG WKH SHRSOH

ZH ZRUN IRU� VLW GRZQ��RU LQ P\ FDVH VWDQG XS��WR VKDUH IRUPDO WKRXJKWV� SODQV DQG� , KRSH� VRPH GUHDPV IRU WKLV

JHRJUDSKLFDO VSDFH ZH VKDUH DV KRPH�

, DP EXW WKH ��WK SHUVRQ WR JLYH D 6WDWH RI WKH 6WDWH $GGUHVV LQ 0RQWDQD VLQFH WKH ILUVW RQH PRUH WKDQ D FHQWXU\ DJR�

,Q WKRVH HQVXLQJ ����� ZHHNV RI KLVWRU\ WKH KDUGZRUNLQJ SHRSOH RI 0RQWDQD� DVVLVWHG E\ WKHLU GXO\ HOHFWHG

JRYHUQPHQWV� KDYH FDUYHG D UHVSHFWHG SODFH IRU WKHPVHOYHV LQ WKH HFRQRP\� WKH FXOWXUH DQG WKH KLVWRU\ RI RXU JUDQG

QDWLRQ�

, KDYH GRQH VRPH WUDYHOLQJ DV WKH WHPSRUDU\ VWHZDUG RI WKLV RIILFH� $QG , FDQ UHSRUW WKDW 0RQWDQD·V FLYLOLW\�

GHFHQF\� FRQVFLHQWLRXVQHVV DQG QHLJKERUOLQHVV DUH NQRZQ DURXQG WKH ZRUOG� VXFK WKDW 0RQWDQD KDV EHFRPH PRUH

WKDQ D PHUH SODFH� 0RQWDQD LV� LQGHHG� VHHQ DV D ZD\ RI OLIH�

2QH RI WKH PRVW SRZHUIXO DQG HQGXULQJ OHJDFLHV ZH DV 0RQWDQDQV FDQ OHDYH DW WKH HQG RI RXU VWD\ KHUH LV WKH

SUHVHUYDWLRQ RI WKDW FXOWXUH� WKDW XQLTXH ZD\ RI OLIH� IRU RQH PRUH GD\� RQH PRUH ZHHN� RQH PRUH \HDU� RQH PRUH

OLIHWLPH�

7KLV LV DQ KLVWRULF DQG� , ZRXOG DGPLW� D PHODQFKRO\ PRPHQW� ,W LV WKH ODVW WLPH DQ\ RI XV ZLOO PHHW OLNH WKLV LQ WKLV

FHQWXU\ DQG LQ WKLV PLOOHQLXP� $QG GXH WR WKH XOWLPDWH OLIHWLPH WHUP OLPLW� LW LV XQOLNHO\ WKDW DQ\ RI RI XV ZLOO OLYH

WR VHH DQRWKHU FHQWXU\ FKDQJH VXFK DV WKLV�

)RU �� PHPEHUV RI WKH +RXVH DQG 6HQDWH� WKLV LV WKH ILUVW WLPH LQ RIILFH KHUH� :H ZLVK \RX ZHOFRPH DQG WKH

FRPPRQVHQVH ZLVGRP WR PDNH WKH WRXJK MXGJPHQWV \RX ZLOO FRQIURQW� )RU PDQ\ PRUH RI XV� KRZHYHU� WKLV LV WKH

ODVW VHVVLRQ E\ FKRLFH RU E\ WHUP OLPLWV WKDW ZH VKDOO JDWKHU KHUH WRJHWKHU���LQ RXU FXUUHQW SRVLWLRQV� DQ\ZD\�
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7R WKDW HQG� , ZDQW WR DQQRXQFH KHUH WRQLJKW WKDW , ZLOO 127 EH D FDQGLGDWH LQ WKH <HDU �������� IRU WKH 0RQWDQD

6HQDWH RU +RXVH RI 5HSUHVHQWDWLYHV�

, ILUVW PHW VRPH RI \RX LQ RXU FROOHJLDWH GD\V ZKHQ ZH NQHZ VR PXFK OHVV DQG WKRXJKW ZH NQHZ VR PXFK PRUH�

, UHFDOO D JHQHUDWLRQ DJR� DV D \RXQJ SURVHFXWRU� ZDONLQJ LQWR D -XGLFLDU\ &RPPLWWHH PHHWLQJ KHUH DQG VHHLQJ 6HQDWRU

&ULSSHQ IRU WKH ILUVW WLPH� , ZDV LPSUHVVHG WKHQ� $QG KHUH KH LV SUHVLGLQJ DJDLQ��RU VWLOO�

, UHFDOO WKH ILUVW WLPH , KHDUG WKH UHVRQDQW WRQHV RI D OHJLVODWRU QDPHG -�'� /\QFK IURP WKH VWDWH RI %XWWH� , DP

SOHDVHG WR VHH QR QHHG WR GHEDWH KLP DQ\ZKHUH DQ\WLPH�

, FDQ DOVR UHFDOO 5HSUHVHQWDWLYH -RH 4XLOLFL� ZKR LV P\ IULHQG DQG� , EHOLHYH� HYHU\ERG\·V IULHQG� DV D PHPEHU RI WKH

$SSURSULDWLRQV 6XEFRPPLWWHH RQ *HQHUDO *RYHUQPHQW� +H WHVWHG P\ HYHU\ UHTXHVW ZKHQ , SUHVHQWHG D YHU\ VPDOO

DJHQF\ EXGJHW DV DQ $VVLVWDQW $WWRUQH\ *HQHUDO� $QG KH VRXQGHG OLNH P\ IDWKHU ZKHQ KH VDLG� ´0U� 5DFLFRW� ,·P

JRLQJ WR UH�LUULWDWH WKLV IRU \RX RQH PRUH WLPH�µ

$QG , UHFDOO ZKHQ D \RXQJ 5HSUHVHQWDWLYH -RKQ 0HUFHU UHSRUWHG IRU KLV ILUVW VHVVLRQ �� \HDUV DJR��VRPHZKDW TXLHW

DQG FDXWLRXV� EXW GHWHUPLQHG� $QG VLQFH WKDW WLPH KH KDV VHUYHG DQ XQSUHFHGHQWHG IRXU WHUPV DV 6SHDNHU RI WKH

+RXVH�

,W LV D ZRQGURXV WKLQJ WR PH WR SDXVH KHUH IRU D PRPHQW DQG SRQGHU KRZ� LQ RXU VSHFLDO VWDWH·V GHPRFUDF\� VR PDQ\

GLIIHUHQW SHRSOH ZHUH ERUQ DQG UDLVHG LQ VR PDQ\ GLYHUVH KRXVHKROGV� OLYHG WKURXJK DQ LQILQLWH QXPEHU RI YDULHG

H[SHULHQFHV DQG OHVVRQV� DQG FDPH WRJHWKHU KHUH� LQ WKH SHRSOH·V &DSLWRO EXLOGLQJ DW WKH VDPH WLPH� ZLWK WKH FRPPRQ

JRDO RI SURWHFWLQJ 0RQWDQD DQG PDNLQJ LW HYHQ EHWWHU�

, KRSH HDFK RQH RI XV FDQ NHHS WKDW WKRXJKW LQ WKH IRUHIURQW RI RXU PLQGV LQ WKH FRPLQJ GD\V� :H KDYH VKDUHG PXFK

WRJHWKHU KHUH LQ WKLV PDJQLILFHQW FRUQHU RI *RG·V JRRG HDUWK� /HW XV DOO��QRZ DQG WKURXJKRXW WKLV VHVVLRQ��MRLQ DJDLQ

WR VKDUH� QRW LQ WKH ILFNOH IHDUV RI WKH SUHVHQW� EXW LQ WKH LQVSLULQJ KRSHV RI WKH IXWXUH�

0RQWDQD ZDV EXLOW E\ KDUG\ PHQ DQG ZRPHQ� 7KH\� WRR� QR GRXEW� HQFRXQWHUHG ZRUULHV DQG IHDUV DQG GLVDJUHHPHQWV

DV ZHOO DV WHPSWDWLRQV WR VSHDN KDUVKO\� %XW WKH\ RYHUFDPH WKHP� $QG VR PXVW ZH� 7KH IXWXUH RI RXU VWDWH��WKH

IXWXUH RI RXU FLWL]HQV OLNH *DUUHWW DQG $ELJDLO KHUH��GHSHQGV RQ LW�

6DGO\� ZH FDQ VHH GDLO\ LQ UHFHQW WLPHV LQ RWKHU SODFHV WKH WXUPRLO WKDW UHVXOWV IURP QRQ�FRRSHUDWLRQ� IURP FOLPELQJ

RYHU RWKHUV PHUHO\ WR JHW DKHDG� IURP VXVSHFWLQJ WKH ZRUVW RI RWKHUV� DQG IURP FRQYHQLHQW PLVXQGHUVWDQGLQJV� :H

PD\ QRW EH SK\VLFDOO\ LQ WKH VDPH VSRW D FRXSOH RI WKRXVDQG PLOHV IURP WKLV QDWLRQDO WXUPRLO� %XW ZH FDQ IHHO WKH

GLVTXLHW LW FUHDWHV LQ RXU KHDUWV DQG VWRPDFKV� DV WKH FKLOGUHQ LQ D IDPLO\ RI IHXGLQJ DGXOWV PXVW IHHO HYHQ LQ DQRWKHU

URRP�

,W LV QRW D JRRG IHHOLQJ� :H VRPHWLPHV VHQVH LWV VSUHDG DFURVV WKH FRXQWU\ OLNH VRPH PDOHYROHQW VRFLDO YLUXV� 6XFK

FRQIOLFW QRW RQO\ FRQVXPHV HQHUJLHV WKDW FRXOG EH LQYHVWHG LQ FRQVWUXFWLYH DFWLYLWLHV� ,W DOVR GHFD\V WKH VRFLDO WUXVW

WKDW LV WKH XQZULWWHQ� XQVSRNHQ JOXH RI D IXQFWLRQLQJ GHPRFUDF\�

+HUH LQ 0RQWDQD ZH GR QRW QHHG WR IROORZ WKDW VDPH SDWK LQ WKH GLUHFWLRQ RI SROLWLFDO $UPDJHGGRQ� 1RZKHUH LV WKLV

ZULWWHQ� ,QGHHG� 0RQWDQDQV FRXOG EHFRPH WKH QDWLRQ·V SLRQHHUV DJDLQ� VKRZLQJ WKH RWKHU ZRUOG WKH SRZHU DQG

DFKLHYHPHQWV SRVVLEOH ZKHQ D SHRSOH VKDUH D KXPLOLW\� D UHVSHFW IRU RWKHUV DQG D VWXEERUQ VHQVH RI FLYLOLW\�

7R EH VXUH� WKLV ZLOO WDNH VRPH UHVROYH� VRPH UHVWUDLQW� VRPH JUDFH� VRPH FRXUDJH DQG� IUDQNO\� VRPH SODLQ ROG

ELWLQJ�RI�RXU�WRQJXHV ZKHQ WHPSWDWLRQ VXJJHVWV ODVKLQJ RXW YHUEDOO\ WR VFRUH VRPH UKHWRULFDO SRLQWV LQ WKH GHDIHQLQJ
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FKRUXV RI FRQIOLFW ZH VHH SRUWUD\HG LQ HDFK GD\·V QHZV� :H DV 0RQWDQD·V HOHFWHG RIILFLDOV DQG UHSUHVHQWDWLYHV KDYH

D JROGHQ PRPHQW LQ WKLV OHJLVODWLYH VHVVLRQ� ,W ZLOO QRW EH UHSHDWHG IRU WKRVH RI XV VFKHGXOHG WR GHSDUW� $QG LW PD\

QHYHU EH UHSHDWHG IRU RWKHUV HLWKHU�

:H KDYH FRPH WKURXJK VRPH YHU\ GLIILFXOW WLPHV LQ RXU VWDWH� :KHQ , ILUVW VWRRG KHUH EHIRUH WKHVH ERGLHV DV

*RYHUQRU VRPH ����� GD\V DJR� ZH IDFHG��WRJHWKHU��D SURMHFWHG *HQHUDO )XQG GHILFLW RI ���� PLOOLRQ� 7KDW VXP RI
PRQH\ PD\ VHHP OLNH SRFNHW FKDQJH LQ QDWLRQDO FDSLWDOV� %XW DV VRPHRQH ZKR RQFH GXJ XS ZRUPV DQG VROG WKHP
WR ILVKHUPHQ VR , FRXOG HDUQ D KDOI�FHQW DSLHFH� , KDYH FRPH WR VHH ������OHW DORQH ���� PLOOLRQ��DV TXLWH D VLJQLILFDQW
FKXQN RI FKDQJH�

7RJHWKHU� WKHVH ERGLHV� RXU RIILFH��LQGHHG� DOO RI VWDWH DQG ORFDO JRYHUQPHQW��DGGUHVVHG WKDW HPHUJHQF\ DQG
QXPHURXV RWKHUV� :H VWRSSHG WKH EOHHGLQJ� ,W ZDV QRW HDV\ IRU OHJLVODWRUV� IRU WKH H[HFXWLYH EUDQFK DQG DJHQFLHV�
DQG IRU LQGLYLGXDO 0RQWDQDQV LPSDFWHG E\ WKHVH QHFHVVDU\ GHFLVLRQV�

2Q WKDW -DQXDU\ QLJKW VL[ \HDUV DJR RXU :RUNHUV
 &RPSHQVDWLRQ V\VWHP� TXLWH KRQHVWO\� WHHWHUHG RQ WKH EULQN RI

LQVROYHQF\� WKUHDWHQLQJ WKH KHDOWK FDUH RI PDQ\ ZRUNLQJ 0RQWDQDQV� QRW WR PHQWLRQ WKH ILVFDO UHSXWDWLRQ RI WKH VWDWH

DQG WKH ILQDQFLDO YLDELOLW\ RI PDQ\ HPSOR\HUV SURYLGLQJ ZRUN DQG LQFRPH WR PDQ\ 0RQWDQD IDPLOLHV� 3UHPLXPV

LQFUHDVHG DOPRVW TXDUWHUO\ DQG WKH SUREOHP VWUXFN PDQ\ DV XQVROYDEOH�

%XW� JXHVV ZKDW" :RUNLQJ WRJHWKHU� DJDLQ� ZH IL[HG WKH IXQG·V SUREOHPV��HOLPLQDWHG WKH XQIXQGHG OLDELOLWLHV� WKH
GHILFLWV DQG �� PLOOLRQ LQ IUDXG� :H SXW WKH 6WDWH )XQG RQ D EXVLQHVVOLNH EDVLV� ZKLOH SURYLGLQJ HQKDQFHG FDUH IRU
ZRUNHUV� 3UHPLXPV KDYH EHHQ FXW IRXU \HDUV LQ D URZ QRZ DQG MXVW WZR ZHHNV DJR ZH VDZ WKH HQG RI WKH VSHFLDO
SD\UROO WD[� QHDUO\ D GHFDGH HDUO\� 6RRQ� GLYLGHQG FKHFNV ZLOO JR RXW WR EXVLQHVVHV IRU WKH ILUVW WLPH LQ D JHQHUDWLRQ�

7KDW LV QRW DOO WKDW ZH KDYH IL[HG WRJHWKHU� 2XU ZHOIDUH V\VWHP DQG LWV FOLHQWV KDG EHFRPH PLUHG LQ GHFDGHV RI
GHSHQGHQFH EDVHG RQ KDELW� QRW SRVLWLYH UHVXOWV� :RUNLQJ WRJHWKHU� DJDLQ� ZH KDYH VHW DERXW IL[LQJ WKDW V\VWHP�

, FDQ UHSRUW WR \RX WKLV HYHQLQJ WKDW VLQFH 0RQWDQD·V LPDJLQDWLYH ZHOIDUH UHIRUPV ZHUH DSSURYHG E\ WKHVH OHJLVODWLYH
ERGLHV ZLWK RQO\ WZR GLVVHQWLQJ YRWHV DQG VLQFH WKH\ EHJDQ JRLQJ LQWR HIIHFW RQ )HE� �� ����� IXOO\ ������
0RQWDQDQV��WKDW·V QLQHWHHQ�WKRXVDQG�WZR�KXQGUHG DQG HLJKW\�WKUHH 0RQWDQDQV KDYH OHIW WKH VWDWH·V ZHOIDUH UROOV WR
EHFRPH SURGXFWLYH LQGHSHQGHQW FLWL]HQV�

7KHVH QHDUO\ ������ SHRSOH QRZ HDUQ D VHOI�UHVSHFW DQG SULYDWH GLJQLW\� ,Q WKHLU QHZ UROH DV ZRUNLQJ 0RQWDQDQV
WKH\ KDYH DOVR HDUQHG LQ H[FHVV RI ���� PLOOLRQ LQ ZDJHV� $QG WKH\ KDYH VDYHG 0RQWDQD·V WD[SD\HUV PRUH WKDQ
����� PLOOLRQ LQ XQSDLG ZHOIDUH EHQHILWV�

2I HTXDO ORQJ�WHUP LPSRUWDQFH� WKHVH UHIRUPV DQG IRUPHU FOLHQWV KDYH DOVR EURNHQ WKH F\FOH WKDW VHQWHQFHG IXWXUH
JHQHUDWLRQV RI WD[SD\HUV WR IXWLOHO\ ILQDQFH HQGOHVV JHQHUDWLRQV RI XQERUQ FKLOGUHQ LQ D OHJDF\ RI GHVSDLU DQG
GHSHQGHQF\�

:RUNLQJ WRJHWKHU� 0RQWDQDQV KDYH DOVR LPSURYHG RXU FRPPXQLWLHV· VFKRROV� WKRXVDQGV RI PLOHV RI QHJOHFWHG
KLJKZD\ DQG EULGJHV DQG RXU VWDWH·V SHQDO V\VWHP� ZKLFK ZDV QRW IXOO\ SUHSDUHG IRU WKH QXPEHU RI SULVRQHUV WKDW RXU
VWDWH·V MXVWLFH V\VWHP ZDV SUHSDUHG WR VHQWHQFH WR LQFDUFHUDWLRQ�

:RUNLQJ WRJHWKHU� ZH KDYH GHVLJQHG� DSSURYHG DQG LPSOHPHQWHG OLNHO\ WKH ODUJHVW JRYHUQPHQW UHRUJDQL]DWLRQ LQ
0RQWDQD KLVWRU\� HOLPLQDWLQJ WZR H[HFXWLYH GHSDUWPHQWV DQG UDWLRQDOL]LQJ WKH RSHUDWLRQV RI RWKHUV WR VHUYH FXVWRPHUV
EHWWHU�

:RUNLQJ WRJHWKHU� ZH KDYH KHOSHG WR FUHDWH WKH VWDEOH HFRQRPLF FOLPDWH ZKLFK LQ WKH SDVW VL[ \HDUV KDV VHHQ WKH
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FUHDWLRQ RI PRUH WKDQ ������ QHZ QRQ�DJ MREV LQ RXU VWDWH�

:RUNLQJ WRJHWKHU� ZH KDYH VHW DQ H[DPSOH WR EH HPXODWHG DFURVV WKH FRXQWU\ ZLWK RXU HQGRZHG SKLODQWKURS\ WD[

FUHGLW� WKH FKDUWHULQJ RI WKH 0RQWDQD &RQVHQVXV &RXQFLO� DQG WKH FUHDWLRQ RI WKH 2IILFH RI &RPPXQLW\ 6HUYLFH�

:LWK WKH GLUHFWLRQ DQG GHGLFDWLRQ RI /LHXWHQDQW *RYHUQRU -XG\ 0DUW]� WKDW RIILFH VWDJHG RQH RI WKH ODUJHVW DQG PRVW

HIIHFWLYH \RXWK VXPPLWV LQ WKH 8QLWHG 6WDWHV ODVW -XQH� ,WV LPSDFW FRQWLQXHV ZLWK WKH VSUHDG RI WHHQDJH PHQWRULQJ

LQ GR]HQV RI FRPPXQLWLHV�

:RUNLQJ WRJHWKHU� ZH KDYH UHIRUPHG SDUWV RI RXU DQWLTXDWHG WD[ V\VWHP� 1RW HQRXJK� %XW VRPH�

,W FRQWLQXDOO\ DPD]HV PH WKDW DV D VRFLHW\ ZH KDYH DGMXVWHG RXU H[SHFWDWLRQV��WKDQNV WR H�PDLO� ID[HV DQG PLFURZDYHV�

�VR WKDW ZDLWLQJ D KDOI�KRXU IRU D UHSO\ RU D PHDO VHHPV XQDFFHSWDEOH� $QG \HW� DV D VRFLHW\� ZH FRQWLQXH WR OLYH DQG

SXW XS ZLWK��DQG SD\ LQWR��D WD[ V\VWHP WKDW ZDV GHVLJQHG ZKHQ WKH\ ZHUH VWULQJLQJ WHOHJUDSK ZLUHV DFURVV WKLV

UHJLRQ� 7KLV LV QRW JRRG HQRXJK IRU D QHZ PLOOHQLXP� OHW DORQH �����

$V \RX DOO ZHOO NQRZ� ILQGLQJ WKH SROLWLFDO DQG ILVFDO IRUPXOD WR SURGXFH VLJQLILFDQW� EURDG FKDQJH LQ WKLV FUHDNLQJ

V\VWHP LV YHU\ KDUG ZRUN LQ D VWDWH DV YDVW DQG GLYHUVH DV RXUV�

2XU WD[ V\VWHP LV QRW XQOLNH WKLV EXLOGLQJ� ZKLFK ZLOO FORVH IRU DW OHDVW D \HDU RI PDMRU UHIXUELVKLQJ WKLV VSULQJ DIWHU

\RXU GHOLEHUDWLRQV DUH FRPSOHWH� %RWK WKH EXLOGLQJ DQG RXU WD[ V\VWHP ZHUH EXLOW ,1 DQRWKHU WLPH )25 DQRWKHU WLPH�

:H PXVW FRPSOHWHO\ IL[ ERWK� :H FDQQRW OHW WKLV RSSRUWXQLW\ HVFDSH XV�

%XLOGHUV EDFN WKHQ FRXOG QRW HQYLVLRQ ID[HV DQG DLU FRQGLWLRQLQJ DQG FRPSXWHUV OLQNHG LQVWDQWO\ WR JRYHUQPHQWV DQG

UHVRXUFHV DURXQG WKH ZRUOG� 7KHVH ZDOOV DQG IORRUV ZHUH QRW EXLOW WR FDUU\ WHOHSKRQH OLQHV� OHW DORQH ILEHU RSWLF

FDEOHV� 2XU WD[ V\VWHP ZDV QRW EXLOW IRU DQ LQIRUPDWLRQ DJH RI FRPPHUFH FRQGXFWHG LQVWDQWDQHRXVO\ RYHU LQYLVLEOH

OLQHV�

:H DUH VWLOO WD[LQJ EXVLQHVV HTXLSPHQW DV LI WKDW ZDV WKH HQG SURGXFW� UDWKHU WKDQ WKH EHJLQQLQJ� :H VWLOO WD[ WKDW

HTXLSPHQW ULJKW RII WKH WRS ZKHWKHU LWV RZQHU LV PDNLQJ PRQH\ RU QRW� $QG ZH VWLOO WD[ WKDW HTXLSPHQW DV LI DOO RI

WKH VWDWHV DURXQG XV� ZKLFK DUH DOVR FRPSHWLWRUV IRU QHZ LQYHVWPHQWV� KDYH WKH VDPH HTXLSPHQW WD[� :KLFK WKH\ GR

QRW�

:H DUH VWLOO WD[LQJ KRPHRZQHUV DFFRUGLQJ WR WKH ULVLQJ YDOXHV RI QHLJKERULQJ SURSHUW\ WKDW KDSSHQV WR VHOO WR DIIOXHQW

EX\HUV� :H DUH VWLOO WD[LQJ LQKHULWDQFHV DV LI IDUP DQG UDQFK SURSHUW\ FDQ DOZD\V VWD\ LQ WKH VDPH IDPLO\� :KLFK

LW FDQQRW� :H DUH VWLOO WD[LQJ PRWRU YHKLFOHV HDFK \HDU DV LI WKHUH ZDV DQ DQQXDO VDOHV WD[� HYHQ WKRXJK WKH FDU RU

SLFNXS PD\ QHYHU FKDQJH KDQGV�

,Q VKRUW� ZH KDYH D GHFUHSLW WD[ V\VWHP ZKLFK FDXVHV WRR PDQ\ 0RQWDQDQV WR SD\ WRR PXFK DQG WRR IHZ YLVLWRUV WR

SD\ WRR OLWWOH�

:RUNLQJ WRJHWKHU� ZH KDYH PDGH D VWDUW RQ WD[ UHIRUP LQ UHFHQW \HDUV DQG SURYLGHG PLOOLRQV XSRQ PLOOLRQV RI GROODUV

LQ WD[ UHOLHI RI YDULRXV NLQGV� :H KDYH KHOSHG KRPHRZQHUV DQG SURWHFWHG WKHP IURP VWDJJHULQJ LQFUHDVHV� :H KDYH

UHGXFHG WKH EXVLQHVV HTXLSPHQW WD[ IURP QLQH SHUFHQW WR VL[�

:H KDYH GULYHQ HIILFLHQFLHV GRZQ WKURXJK JRYHUQPHQW� :KHQ RXU FXUUHQW V\VWHP SURGXFHG D EXGJHW VXUSOXV� ZH

UHWXUQHG WKRVH IXQGV WR WKH SHRSOH ZKR HDUQHG WKHP� WKH WD[SD\HUV� ,W MXVW VHHPHG WKH ULJKW WKLQJ WR GR�
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$PHULFDQV� , OHDUQHG ORQJ DJR DV D ORFDO DQG VWDWH SURVHFXWRU DOO RYHU WKLV VWDWH� ZLOO SXW XS ZLWK D ORW RI WKLQJV� %XW

RQH WKLQJ WKH\ ZLOO QHYHU DFFHSW LV XQIDLUQHVV� 8QIDLUQHVV RIIHQGV RXU QDWLRQDO VHQVLWLYLWLHV� <RX FDQ KHDU LW RQ

SOD\JURXQGV� LQ VSRUWV� JRYHUQPHQW DQG LQ MXU\ URRPV� 8QIDLUQHVV LV� ZHOO� XQIDLU�

4XLWH IUDQNO\� ODGLHV DQG JHQWOHPHQ� RXU VWDWH·V WD[ V\VWHP LV XQIDLU� ,W PXVW EH FKDQJHG�

2XU KRPHRZQHUV DQG YHKLFOH RZQHUV DQG ODQGRZQHUV PXVW EH IUHHG IURP WKH XQIDLU EXUGHQV WKDW KDYH� RYHU WKH

\HDUV� EHHQ KHDSHG RQ WKHLU ILQDQFLDO VKRXOGHUV�

2XU EXVLQHVVHV��SUHVHQW DQG KRSHIXOO\ IXWXUH��PXVW EH IUHHG IURP WKH EXUGHQ RI SD\LQJ WD[HV RQ HTXLSPHQW UHJDUGOHVV

RI SURILW DQG UHJDUGOHVV� IRU WKDW PDWWHU� RI ZKHWKHU WKH HTXLSPHQW KDV HYHU EHHQ WXUQHG RQ�

2XU FXUUHQW WD[ V\VWHP UHPLQGV PH RI P\ IDWKHU·V FRPPHQW� +H ZDV D WHDFKHU DQG EDVNHWEDOO FRDFK� $QG KH XVHG

WR VD\� ´0DUF� \RX DUH QRW ELJ�����%XW \RX DUH VORZ�µ����

, GR QRW LQWHQG WRQLJKW WR SURYLGH D OHQJWK\ OLWDQ\ RI GHWDLOHG OHJLVODWLYH SURSRVDOV� <RX DOUHDG\ KDYH EHIRUH \RX WKDW

DJHQGD DQG WKH GHWDLOHG SURSRVDOV ZH KDYH GHYHORSHG RYHU PDQ\ PRQWKV�

&OHDUO\� ZH KDYH GHVLJQHG D ODUJH DQG DPELWLRXV SRUWIROLR RI LQLWLDWLYHV� LQFOXGLQJ WKH FKLOGUHQ·V KHDOWK LQVXUDQFH

SODQ� WKH FRQWLQXLQJ� WKRXJK WKDQNIXOO\ GLPLQLVKHG UHTXLUHPHQWV RI RXU FRUUHFWLRQV V\VWHP� DQG WKH HVVHQWLDO

LQYHVWPHQW LQ RXU ZRUOG�FODVV HGXFDWLRQ V\VWHP�

, GR ZDQW WR PHQWLRQ� KRZHYHU� WKH -REV IRU 0RQWDQD·V *UDGXDWHV SURJUDP� ZKLFK KDV SURYHQ VR YHU\ VXFFHVVIXO

DQG FRVW�HIIHFWLYH LQ FRPEDWLQJ DQG SUHYHQWLQJ WKH KLJK VFKRRO GURSRXW SUREOHP� &XUUHQWO\� WKH -REV IRU $PHULFD·V

*UDGXDWHV SURJUDP H[LVWV LQ �� VWDWHV DQG ��� VFKRROV� LQFOXGLQJ �� LQ 0RQWDQD� :H VHHN HQKDQFHG IXQGLQJ WR ERRVW

WKDW WRWDO WR �� DV D VLJQ RI RXU FRQWLQXLQJ FRPPLWPHQW WR SUHYHQWLQJ VRFLHWDO SUREOHPV�

7KLV LV� LQGHHG� D VSHFLDO PRPHQW RI RSSRUWXQLW\ LQ RXU VWDWH·V KLVWRU\ ZKHQ RXU VWDEOH VRFLHW\ DQG ILQDQFHV�

FRPELQHG ZLWK DQ H[SHULHQFHG ERG\ RI ZLOOLQJ OHJLVODWRUV DQG H[HFXWLYHV� DQG DQ DOPRVW SDOSDEOH SXEOLF GHPDQG IRU

FKDQJH� FDQ EXLOG IRU RQFH D ODVWLQJ OHJDF\ WKDW ZLOO SRVLWLYHO\ VKDSH WKH IXWXUH RI 0RQWDQD IRU JHQHUDWLRQV WR FRPH�

,I ZH KDYH WKH ZLOO DQG WKH YLVLRQ�

2XU FXUUHQW WD[ UHIRUP SURSRVDO� RQH RI PDQ\ , KRSH ZLOO EH WKRURXJKO\ GLVFXVVHG LQ FRPLQJ GD\V� FDOOV IRU

QXPHURXV WD[ UHOLHI PHDVXUHV� 7KH HQG RI WKH PRWRU YHKLFOH WD[� 7KH HQG RI WKH EXVLQHVV HTXLSPHQW WD[� 7KH HQG

RI LQKHULWDQFH WD[HV� 7KH HQG RI OLYHVWRFN LQYHQWRU\ WD[HV� 6LJQLILFDQW UHGXFWLRQV LQ KRPHRZQHU SURSHUW\ WD[HV�

+DYLQJ MXVW SDLG ���� IRU D OLFHQVH SODWH RQ D XVHG YHKLFOH� ,� OLNH PRVW 0RQWDQDQV� ZRXOG EH KDSS\ WR VHH WKDW
V\VWHP FKDQJHG� 1RERG\ IDYRUV WD[HV� H[FHSW WKRVH SDLG E\ RWKHUV� 3URYLGLQJ WKLV PDVVLYH WD[ UHOLHI UHTXLUHV VRPH

IRUP RI UHSODFHPHQW UHYHQXH�

2XU SURSRVDO LV IRU D YDOXH�DGGHG WD[ WKDW FRPELQHV HDVH DQG LQH[SHQVLYH DGPLQLVWUDWLRQ ZLWK WKH IDLUQHVV DQG

HOHPHQWV RI FKRLFH LQ D FRQVXPSWLRQ WD[� , DP SOHDVHG DW WKH HDUO\ VWDUW DQG WKH HDUO\ ZRUN ZKLFK OHJLVODWRUV KDYH

LQYHVWHG LQ WD[ UHIRUP LVVXHV WKLV VHVVLRQ�

:H UHFRJQL]H WKHUH DUH RWKHU DYHQXHV WR DFKLHYH VLJQLILFDQW WD[ UHIRUP� :H KDYH QHYHU FODLPHG D SDWHQW RQ JRRG

LGHDV� 7KH JRDO RI EDODQFH DQG IDLUQHVV LV ZKDW·V LPSRUWDQW� :H IXOO\ LQWHQG WR ZRUN KRQHVWO\� RSHQO\ DQG HDUQHVWO\

ZLWK PHPEHUV WR GHVLJQ D QHZ UHYHQXH V\VWHP WKDW LV HIILFLHQW� HIIHFWLYH� DQG IDLU�
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0RQWDQDQV GHVHUYH QR OHVV� $QG , VXVSHFW WKH\ ZLOO DFFHSW QR OHVV HLWKHU�

6RPH SHRSOH KDYH VXJJHVWHG WKDW PDMRU VWDWHZLGH WD[ UHIRUPV DUH LPSRVVLEOH WR ILQG LQ +HOHQD� , EHOLHYH WKDW·V DOVR

ZKDW WKH\ WROG WKRVH JROG PLQHUV MXVW GRZQ WKH VWUHHW KHUH ZKR VWXFN DURXQG /DVW &KDQFH *XOFK IRU RQH ODVW WU\�

$QG WKDW FRQWLQXHG HIIRUW UHVXOWHG LQ WKH PRGHUQ FLW\ ZKHUH ZH PHHW WRQLJKW�

, FDQ WHOO \RX� LQ WKH LQWHUHVWV RI RSHQ DQG KRQHVW JRYHUQPHQW� WKDW ZH LQWHQG WR FRQWLQXH RXU GHGLFDWLRQ WR GULYLQJ

WKLV WD[ UHIRUP LVVXH IRU WKH QH[W ��� ZHHNV XS WKURXJK WKH YHU\ ODVW PLQXWH ZH DUH LQ WKLV RIILFH� ,W LV� TXLWH VLPSO\�

RXU GXW\ WR GHVLJQ� ILQDOO\� D V\VWHP WKDW LV IDLU IRU DOO 0RQWDQDQV�

:H DOVR LQWHQG WR GULYH HQHUJHWLFDOO\ RXU -REV DQG ,QFRPH SURSRVDOV IRU HFRQRPLF GHYHORSPHQW� 0RQWDQD DQG LWV

SHRSOH RYHU WKH GHFDGHV KDYH RIWHQ EHHQ WKH XQZLWWLQJ YLFWLPV RI GHFLVLRQV PDGH LQ RWKHU SODFHV� 1RZ� ZH ZDQW WR

EHJLQ WKH ORQJ SURFHVV RI FKDQJLQJ WKDW� RI VHL]LQJ FRQWURO RI RXU HFRQRPLF GHVWLQ\ DQG VKDSLQJ RXU RZQ IXWXUHV�

:H EHOLHYH 0RQWDQDQV FDQ DSSO\ RXU LPDJLQDWLRQV� RXU OLPLWHG ILQDQFLDO UHVRXUFHV DQG RXU VZHDW WR GHVLJQ� RYHU

WLPH� D PRUH YLEUDQW VWDWH HFRQRP\ PRUH IXOO RI FKRLFHV� RSSRUWXQLWLHV DQG UHZDUGV IRU LWV FLWL]HQV� WRGD\·V DQG

WRPRUURZ·V�

, ZDQW WR WDON IRU MXVW D IHZ PLQXWHV DERXW HDFK RQH RI WKH �� HFRQRPLF GHYHORSPHQW SURSRVDOV LQ RXU

SDFNDJH�����-XVW NLGGLQJ� 7KHVH SURSRVDOV UDQJH IURP DJJUHVVLYH HIIRUWV WR ERRVW RXU IRUHLJQ WUDGH FDSDELOLWLHV DQG

VXFFHVVHV E\� IRU LQVWDQFH� RSHQLQJ D WUDGH RIILFH LQ &DQDGD� WR GLYHUVLI\LQJ RXU FURSV�

,I SURGXFLQJ UHFRUG DPRXQWV RI RQH FURS WR DGG WR D ZRUOG VXUSOXV GRHV QRW ERRVW IDUP IDPLO\ LQFRPH� WKHQ� FKDQFHV

DUH� SURGXFLQJ HYHQ PRUH RI WKDW VDPH FURS ZLOO QRW FKDQJH WKLQJV PXFK HLWKHU�

:H NQRZ JRYHUQPHQW GRHV QRW FUHDWH MREV� ,QGHHG� PDQ\ RI RXU UHIRUPV KDYH EHHQ GHVLJQHG WR JHW JRYHUQPHQW RXW

RI WKH ZD\ RI MRE�FUHDWLQJ HQWUHSUHQHXUV� (DFK RQH RI WKHVH HFRQRPLF GHYHORSPHQW SURSRVDOV LV GHVLJQHG WR EHQHILW

DOO 0RQWDQD DQG 0RQWDQDQV E\ KHOSLQJ WR UDLVH WKH HFRQRPLF ZDWHU OHYHO IRU HYHU\RQH�

0\ SRLQW LV� 7KLV VHVVLRQ LV WUXO\ D WLPH RI JUHDW SURPLVH� :H KDYH D RQFH�LQ�D�OLIHWLPH RSSRUWXQLW\ EHWZHHQ QRZ

DQG ODWH $SULO�

:H FDQ� DV VRPH FRQILGHQWO\ SUHGLFWHG LQ UHFHQW GD\V� GHVFHQG LQWR WKH UDQFRU� SRLQWOHVV FRPSHWLWLRQ DQG GLYLVLYHQHVV

RI OHVV JUDFLRXV SODFHV ZKHUH WKH RQFH XQWKLQNDEOH KDV EHFRPH WKH XQWKLQNLQJ FRPPRQSODFH� $QG ZH ZLOO VXUHO\ EH

UHPHPEHUHG IRU WKDW LQ LQIDP\�

2U ZH FDQ LQ WKLV ILQDO OHJLVODWLYH VHVVLRQ RI WKH PLOOHQLXP��DQG IRU PDQ\� RI RXU SXEOLF VHUYLFH FDUHHUV��ULVH DERYH

VXFK PXQGDQH WHPSWDWLRQV WR DFKLHYH JUHDW DQG ODVWLQJ WKLQJV� QRW RQO\ LQ :+$7 ZH GR KHUH LQ WKLV EXLOGLQJ����EXW

LQ +2: ZH GR WKHP�

:H FDQ DFKLHYH DOO WKLV WRJHWKHU LI ZH DUH� DERYH DOO� WUXH WR RXU KHDUWV DQG RXU IDPLOLHV DQG RXU QHLJKERUV���� DQG

LI ZH H[DPLQH ILUVW RXU RZQ PRWLYHV EHIRUH FULWLTXLQJ WKRVH RI RWKHUV� ,I ZH JUDQW WR RWKHUV WKH VDPH EHQHILW RI WKH

GRXEW ZH VHHN RXUVHOYHV�

)RU WKDW JUDFH� , SUHGLFW ZH VKDOO EH UHPHPEHUHG DV ZHOO� /HW XV DOO� HDFK RI XV� TXLHWO\� LQ WKH SULYDF\ RI RXU RZQ

FRQVFLHQFH� FKRRVH WR ZDON WKDW PRUH IDYRUHG URDG WKDW VSDZQV D KRSHIXO IXWXUH� $QG OHW XV� HDFK DQG HYHU\ RQH�

ZDON GRZQ WKDW URDG WRJHWKHU� $V� FOHDUO\� ZH KDYH GRQH VR RIWHQ LQ WKH EHVW�UHPHPEHUHG WLPHV RI WKH SDVW�

0\ IDWKHU� *RG UHVW KLV VRXO� PD\ KDYH EHHQ ZURQJ DW WLPHV LQ KLV OLIH� %XW KH ZDV QHYHU LQ GRXEW� +H GLG QRW OLYH
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ORQJ HQRXJK WR VHH KLV VRQ LQ WKLV MRE� ZKLFK LV VLPXOWDQHRXVO\ D PDWWHU RI UHJUHW DQG D UHPHPEUDQFH RI KRZ VSHFLDO

RXU WLPH WRJHWKHU LV�

, UHPHPEHU ZKHQ KLV WHDP� WKH /LEE\ /RJJHUV� WUDYHOHG DOO WKH ZD\ WR %XWWH� $PHULFD WR SOD\ IRU WKH VWDWH EDVNHWEDOO

FKDPSLRQVKLS �� \HDUV DJR WKLV ZLQWHU� $W WKH WLPH %XWWH ZDV DERXW DV IDU VRXWK DV , KDG HYHU EHHQ� :H ZHUH DV

QHUYRXV DV \RX ZRXOG H[SHFW D EDQG RI ��� DQG ���\HDU�ROG FRXQWU\ ER\V WR EH� SOD\LQJ LQ IURQW RI VLJQLILFDQWO\ PRUH

SHRSOH WKDQ OLYHG LQ RXU HQWLUH KRPHWRZQ�

'DG WROG XV WZR WKLQJV LQ WKH ORFNHU URRP WKDW QLJKW� 'XULQJ JDPHV KH DOZD\V FKHZHG D IXOO SDFN RI -XLF\ )UXLW DW

WKH VDPH WLPH� %XW ZH KDG QR WURXEOH XQGHUVWDQGLQJ KLP� +H VDLG� ´)LUVW� PHQ� KDYH IXQ WRQLJKW� <RX·YH HDUQHG

LW�µ

7KHQ KH SDXVHG� $QG KH WROG XV KRZ LPSRUWDQW LW ZDV WR SOD\ WRJHWKHU DV D WHDP� WR JLYH HYHU\WKLQJ ZH KDG WR JLYH

WR WKH WHDP HIIRUW DV LQGLYLGXDOV FRPLQJ WRJHWKHU IRU D ODUJHU JRRG WKDQ WKH JORU\ RI RQH�

:H KDG KHDUG WKDW EHIRUH� %XW LW ZDV RQO\ DIWHU WKH JDPH� DIWHU /LEE\ KDG ZRQ WKH ILUVW RI ZKDW , WUXVW ZLOO VRPHGD\

EHFRPH D ORQJ VWULQJ RI VWDWH FKDPSLRQVKLSV� WKDW , IXOO\ UHDOL]HG ZKDW P\ IDWKHU KDG EHHQ VD\LQJ� WKDW WRJHWKHU� WKDW

QLJKW� XQGHU WKH JXLGDQFH RI D FRDFK SDFNLQJ D KXJH ZDG RI FKHZLQJ JXP� WKDW EDQG RI GLVSDUDWH ER\V IURP D YDULHW\

RI EDFNJURXQGV DQG KRPHV KDG MRLQHG DV RQH WHDP ZLWK D FRPPRQ JRDO�

$QG GHVSLWH DOO RI WKH WHPSWDWLRQV� GLVWUDFWLRQV� GLIIHUHQFHV DQG GLVSXWHV� ZH DFKLHYHG VRPHWKLQJ PDJLFDO DQG OLIHORQJ

VR VSHFLDO WRJHWKHU WKDW ZH FRXOG QHYHU KDYH GUHDPHG RI LQGLYLGXDOO\�

7RQLJKW� , ORRN RXW KHUH DW VR PDQ\ IDPLOLDU IDFHV DQG WKH FRXQWOHVV IULHQGV EH\RQG WKHVH ZDOOV� DQG , IHHO D JUHDW

VHQVH RI SOHDVXUH DQG ZDUPWK DQG VDWLVIDFWLRQ DW KDYLQJ ZRUNHG WRJHWKHU ZLWK VR PDQ\ RI \RX RQ VR PDQ\ LVVXHV IRU

VR PDQ\ \HDUV� :H KDYH HDFK FRPH DORQJ RXU RZQ SDWK LQGLYLGXDOO\ WR WKLV VDPH SODFH�

/HW XV HDFK LQ RXU RZQ FDUHIXO DQG UHVSHFWIXO ZD\ LQ FRPLQJ ZHHNV FRQWULEXWH HYHU\WKLQJ ZH KDYH WR WKH WHDP HIIRUW

IRU 0RQWDQD� 6R WKDW VRPHGD\ ZH DQG RWKHUV FDQ ORRN EDFN ZLWK SULGH� DQG NQRZ WKDW� GHVSLWH DOO RI WKH WHPSWDWLRQV�

GLVWUDFWLRQV� GLIIHUHQFHV DQG GLVSXWHV� ZH DFFRPSOLVKHG VRPHWKLQJ JUHDW DQG JRRG KHUH WRJHWKHU LQ ���� WKDW ZH FRXOG

QHYHU KDYH GUHDPHG RI LQGLYLGXDOO\�

:KDW DQ H[DPSOH DQG D SROLWLFDO LQKHULWDQFH WKDW ZRXOG EH WR OHDYH RXU IULHQGV� RXU VWDWH DQG RXU QDWLRQ�

7KDQN \RX� *RG EOHVV� $QG JRRGQLJKW�

3UHVLGHQW &ULSSHQ LQWURGXFHG $ELJDLO +RRG ZKR OHG WKH ERG\ LQ WKH 1DWLRQDO $QWKHP�

3DVWRU .HLWK -RKQVRQ JDYH WKH %HQHGLFWLRQ� DQG *RYHUQRU 5DFLFRW ZDV HVFRUWHG IURP WKH +RXVH &KDPEHU E\ WKH

HVFRUW FRPPLWWHH�
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